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Securities and Exchange Commission § 270.30b1–2 

§ 270.28b–1 Investment in loans par-
tially or wholly guaranteed under 
the Servicemen’s Readjustment Act 
of 1944, as amended. 

(a) The term qualified investments as 
used in section 28(b) of the Investment 
Company Act of 1940 shall include: 

(1) Any loan, any portion of which is 
guaranteed under Title III of the Serv-
icemen’s Readjustment Act of 1944, as 
amended, and which is secured by a 
first lien on real estate: Provided, The 
amount of the loan not so guaranteed 
does not exceed 662⁄3 percent of the rea-
sonable value of such real estate as de-
termined by proper appraisal made by 
an appraiser designated by the Admin-
istrator of Veterans’ Affairs; 

(2) Any secondary loan the full 
amount of which is guaranteed under 
section 505(a) of Title III of the above 
mentioned act and which is secured by 
a second lien on real estate: 
Provided, however, That any such loan 
shall be deemed a qualified investment 
only so long as (i) insurance policies 
are required to be procured and main-
tained in an amount sufficient to pro-
tect the security against the risks or 
hazards to which it may be subjected 
to the extent customary in the local-
ity, and (ii) the loan shall remain guar-
anteed under Title III of the Service-
men’s Readjustment Act of 1944, as 
amended, to the extent specified in 
paragraph (a) (1) or (2) of this section, 
as the case may be. 

(b) Loans made pursuant to this sec-
tion shall be valued at the original 
principal amount of the loan less all 
payments made thereon which have 
been applied to the reduction of such 
principal amount. 

(Secs. 28(b), 38, 54 Stat. 832, 841; 15 U.S.C. 80a–
28(b), 80a–38) 

[Rule N–28B–1, 11 FR 6483, June 13, 1946]

§ 270.30a–1 Annual report. 
A registered management investment 

company required to file an annual re-
port pursuant to section 13(a) or 15(d) 
of the Securities Exchange Act of 1934 
and section 30(a) of the Investment 
Company Act of 1940 shall be deemed to 
have satisfied its requirement to file 
an annual report by the filing of semi-
annual reports on form N–SAR in ac-
cordance with the rules and procedures 

specified thereof. Every registered unit 
investment trust shall file an annual 
report on form N–SAR with respect to 
each calendar year not more than sixty 
calendar days after the close of each 
year. A registered unit investment 
trust that has filed a registration 
statement with the Commission reg-
istered its securities for the first time 
under the Securities Act of 1933 is re-
lieved of this reporting obligation with 
respect to any reporting period or por-
tion thereof prior to the date on which 
that registration statement becomes 
effective or is withdrawn. 

(Secs. 13, 15(d) and 23(a) of the Securities Ex-
change Act of 1934 (15 U.S.C. 78m, 78o(d), and 
78w(a)) and secs. 8, 30 and 38 of the Invest-
ment Company Act of 1940 (15 U.S.C. 80a–8, 
80a–29 and 80a–37)) 

[50 FR 1450, Jan. 11, 1985, as amended at 61 
FR 49961, Sept. 24, 1996]

§ 270.30b1–1 Semi-annual report. 
Every registered management invest-

ment company shall file a semi-annual 
report on form N–SAR, not more than 
sixty calendar days after the close of 
each fiscal year and fiscal second quar-
ter. A registered management company 
that has filed a registration statement 
with the Commission registering its se-
curities for the first time under the Se-
curities Act of 1933 is relieved of this 
reporting obligation with respect to 
any reporting period or portion thereof 
prior to the date on which that reg-
istration statement becomes effective 
or is withdrawn. 

(Secs. 13, 15(d) and 23(a) of the Securities Ex-
change Act of 1934 (15 U.S.C. 78m, 78o(d), and 
78w(a)) and secs. 8, 30 and 38 of the Invest-
ment Company Act of 1940 (15 U.S.C. 80a–8, 
80a–29 and 80a–37)) 

[50 FR 1450, Jan. 11, 1985. Redesignated at 50 
FR 27940, July 9, 1985, as amended at 61 FR 
49961, Sept. 24, 1996]

§ 270.30b1–2 Semi-annual report for to-
tally-owned registered management 
investment company subsidiary of 
registered management investment 
company. 

Notwithstanding the provisions of 
rules 30a–1 and 30b1–1, a registered in-
vestment company that is a totally-
owned subsidiary of a registered man-
agement investment company need not 
file a semi-annual report on Form N–
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SAR if financial information with re-
spect to that subsidiary is reported in 
the parent’s semi-annual report on 
Form N–SAR. 

[54 FR 10321, Mar. 13, 1989]

§ 270.30b1–3 Transition reports. 
Every registered management invest-

ment company filing reports on Form 
N–SAR that changes its fiscal year end 
shall file a report on Form N–SAR not 
more than 60 calendar days after the 
later of either the close of the transi-
tion period or the date of the deter-
mination to change the fiscal year end 
which report shall not cover a period 
longer than six months. 

[54 FR 10321, Mar. 13, 1989, as amended at 61 
FR 49961, Sept. 24, 1996]

§ 270.30b2–1 Filing of copies of reports 
to stockholders. 

Four copies of every periodic or in-
terim report or similar communication 
containing financial statements and 
transmitted by or on behalf of any reg-
istered investment company to any 
class of such company’s security hold-
ers shall be filed with the Commission 
not later than 10 days after such trans-
mission. 

[Rule N–30B2–1, 6 FR 74, Jan. 4, 1941]

§ 270.30e–1 Reports to stockholders of 
management companies. 

(a) Every registered management 
company shall transmit to each stock-
holder of record, at least semi-annu-
ally, a report containing the informa-
tion required to be included in such re-
ports by the company’s registration 
statement form under the 1940 Act, ex-
cept that the initial report of a newly 
registered company shall be made as of 
a date not later than the close of the 
fiscal year or half-year occurring on or 
after the date on which the company’s 
notification of registration under the 
1940 Act is filed with the Commission. 

(b) If any matter was submitted dur-
ing the period covered by the share-
holder report to a vote of shareholders, 
through the solicitation of proxies or 
otherwise, furnish the following infor-
mation: 

(1) The date of the meeting and 
whether it was an annual or special 
meeting. 

(2) If the meeting involved the elec-
tion of directors, the name of each di-
rector elected at the meeting and the 
name of each other director whose 
term of office as a director continued 
after the meeting. 

(3) A brief description of each matter 
voted upon at the meeting and the 
number of votes cast for, against or 
withheld, as well as the number of ab-
stentions and broker non-votes as to 
each such matter, including a separate 
tabulation with respect to each matter 
or nominee for office.

Instruction. The solicitation of any author-
ization or consent (other than a proxy to 
vote at a shareholders’ meeting) with respect 
to any matter shall be deemed a submission 
of such matter to a vote of shareholders 
within the meaning of this paragraph (b).

(c) Each report shall be transmitted 
within 60 days after the close of the pe-
riod for which such report is being 
made. 

(d) An open-end company may trans-
mit a copy of its currently effective 
prospectus or Statement of Additional 
Information, or both, under the Securi-
ties Act, in place of any report required 
to be transmitted to shareholders by 
this section, provided that the pro-
spectus or Statement of Additional In-
formation, or both, include all the in-
formation that would otherwise be re-
quired to be contained in the report by 
this section. Such prospectus or State-
ment of Additional Information, or 
both, shall be transmitted within 60 
days after the close of the period for 
which the report is being made. 

(e) The period of time within which 
any report prescribed by this rule shall 
be transmitted may be extended by the 
Commission upon written request 
showing good cause therefor. Section 
270.0–5 shall not apply to such requests. 

(f)(1) A company will be considered to 
have transmitted a report to share-
holders who share an address if: 

(i) The company transmits a report 
to the shared address; 

(ii) The company addresses the report 
to the shareholders as a group (for ex-
ample, ‘‘ABC Fund [or Corporation] 
Shareholders,’’ ‘‘Jane Doe and House-
hold,’’ ‘‘The Smith Family’’) or to each 
of the shareholders individually (for 
example, ‘‘John Doe and Richard 
Jones’’); and 
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